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PDWHULDOL]LQJ WKH ILQDOLW\ RI WKH SURGXFWLYH FRPSDQLHV 2UJDQL]DWLRQDO FRPPXQLFDWLRQ PXVW EH LQFOXGHG LQ WKH JHQHUDO DQG
JHQHURXV FRQFHSW RI WKH *HQHUDO 7KHRU\ RI 6\VWHPV *76 D PHWKRG WKDW H[SODLQV DQG LQYHVWLJDWHV WKH HOHPHQWV DQG WKH
IXQFWLRQVRIWKHUHVSHFWLYHSURFHVV*76DOORZVXVWRPDNHDQLQYHQWRU\DQGWRPDQDJHWKHHYHQWVZLWKXQZDQWHGLPSDFWNQRZQ
DV ULVNV 7KLV FXUUHQW SDSHU SURSRVHV DQ RULJLQDO V\VWHPLF YLVLRQ RQ ULVN PDQDJHPHQW LQ RUJDQL]DWLRQDO FRPPXQLFDWLRQ DQG
SUHVHQWV WKH UHVXOWV RI D UHVHDUFK RQ ULVN SHUFHSWLRQ LQ RUJDQL]DWLRQDO FRPPXQLFDWLRQ DW WKH OHYHO RI WRSPDQDJHUV LQ0XUHV
&RXQW\ 7KH SDSHU LV RULJLQDO IURP WKH WKHRUHWLFDO SRLQW RI YLHZ SUHVHQWLQJ DQ LQYHQWRU\ RI WKH ULVN IDFWRUV VSHFLILF WR





.H\ZRUGV RUJDQL]DWLRQDO FRPPXQLFDWLRQ ULVN PDQDJHPHQW V\VWHPLFDSSURDFK VRFLDO UHVSRQVLELOLW\
 6\VWHPLFYLVLRQRQRUJDQL]DWLRQDOFRPPXQLFDWLRQ
$FFRUGLQJWRVHYHUDOSHUVRQDOLWLHVLQWKHILHOGRIPRGHUQPDQDJHPHQW>  @RUJDQL]DWLRQDOFRPPXQLFDWLRQ
UHSUHVHQWV WKH WK IXQFWLRQ RI D FRPSDQ\ D VXEV\VWHP GHGLFDWHG WR DOO SURFHVVHV WKDW OHDG WR D WUDQVIHU RI
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LQIRUPDWLRQ EHWZHHQ WKH WUDQVPLWWHU DQG WKH UHFHLYHU $FNQRZOHGJLQJ WKH LPSRUWDQFH RI FRPPXQLFDWLRQ DQG LWV
FRQVHTXHQFHVLQVXFFHVVIXOO\DFFRPSOLVKLQJWKHREMHFWLYHVRIDQ\NLQGRIRUJDQL]DWLRQLVDQDGGLWLRQDOUHDVRQIRUWKH
UHVHDUFKHUV DQG SUDFWLWLRQHUV WR FRUUHFWO\ DQG FRPSOHWHO\ GHILQH WKH SKHQRPHQRQ G\QDPLF DQG SHUPDQHQWO\
FKDQJLQJ EHFDXVH RI WKH VSHFWDFXODU HYROXWLRQ LQ WKH ILHOG RI HTXLSPHQW EXW DOVR FRPSOLFDWHG XQSUHGLFWDEOH
HVSHFLDOO\ EHFDXVH RI LWV KXPDQ FRPSRQHQWV KDUG WR VKDSH DQG SUHGLFW 2UJDQL]DWLRQDO FRPPXQLFDWLRQ LV RIWHQ
UHVHDUFKHGDQGGHILQHGRQO\EDVHGRQVLQJXODUUHVHDUFKUHODWHGWRWUDGLWLRQDQGRQWKH WUDLQLQJRIWKHUHVHDUFKHUD
VHPDQWLF LQWHUSUHWDWLRQ D EHKDYLRXUDO UHVHDUFK D V\VWHPLF LQYHVWLJDWLRQ RU DQ DOJRULWKPLF YLVLRQ LPSRVHG E\ WKH
PRGHUQ LQIRUPDWLFV V\VWHPV &HUWDLQO\ DIWHU WKH ILUVW PHHWLQJ IURP 3DOR $OWR D VHULHV RI WKHRULHV KDYH EHHQ
SXEOLVKHG UHJDUGLQJ WKH V\VWHPLF FKDUDFWHU RI WKH FRPPXQLFDWLRQ SURFHVV GHILQHG E\ VSHFLILF HOHPHQWV DQG
IXQFWLRQV DOO DLPLQJDW D VSHFLILF ILQDOLW\7RGD\ LW LV DOPRVW LPSRVVLEOH WRQHJOHFW WKLVQHZ LQWHUSUHWDWLRQZKLFK
RSHQVXSDVHULHVRISRVVLELOLWLHVLQWKHLQYHVWLJDWLRQDQGWKHHIILFLHQWPDQDJHPHQWRIWKHLQIRUPDWLRQWUDQVIHUWKDW





DQGPDFKLQHVDOVRNQRZQDVF\EHUQHWLFV´ > @ %\DSSURDFKLQJWKHSURFHVVHVRIRUJDQL]DWLRQDOFRPPXQLFDWLRQLQ
V\VWHPLFZD\ZH WDNH VWRFN RI D VHULHV RI WKHRULHV IRUPXODWHGE\/%HUWDODQII\ ,PSOHPHQWHG FRUUHFWO\ WKH\ FDQ
GHVFULEHDQGLQWHUSUHWWKHSKHQRPHQDLQLWVHQWLUHW\ZHFDQILQGPHWKRGVE\ZKLFKWKHSHUIRUPDQFHRIWKHSURFHVV









LWVDFWLYLW\:HFDQVD\ WKDW ULVN LVSUHVHQW LQDOOKXPDQ HQG HDYRXUDQGDSRVLWLYH ULVNPRVWRIWHQFRQVLGHUHGDV
OXFNLVQRWWDNHQLQWRFRQVLGHUDWLRQH[DFWO\EHFDXVHLWVSDUWLFXODUFRQVHTXHQFHV&HUWDLQO\LGHQWLILFDWLRQUHGXFLQJ
RUDYRLGLQJULVNFRQVHTXHQFHVLQDSURFHVVUHSUHVHQWDPDMRUFRQFHUQIRUPDQDJHUVXQGHUFXUUHQWFLUFXPVWDQFHVRI









&ODVVLI\LQJ DQG SKDVLQJ ULVNV > @ UHSUHVHQW DQ RFFDVLRQ WR QRPLQDWH EDVHG RQ FHUWDLQ IDFWRUV DQG FULWHULD
FRQQHFWHGWRORFDWLRQ WULPPLQJW\SHDQGVL]HRISUHHVWDEOLVKHGSHUIRUPDQFHV WKHHOHPHQWVRUSURFHVVHVDIIHFWHG
XVXDOO\ VLWXDWLRQV RU SKHQRPHQD GHGXFHG RU XQSUHGLFWDEOH ZKLFK LQ WKH DEVHQFH RI FRUUHFWLYH GHFLVLRQV ZRXOG
JHQHUDWHDUHGXFHGHIILFLHQF\ IRUWKHRUJDQL]DWLRQ
&LRFHDLQ>@VWDWHVWKDW ³DOWKRXJKWKHH[SHUWVSURSRVHXVLQJFHUWDLQFULWHULDIRUFODVVLILFDWLRQWKHW\SHRIULVNVLV
YHU\GLYHUVH HVSHFLDOO\ DFFRUGLQJ WR WKH XQLW RI DQDO\VLV WKDW FDQEH WKH LQGLYLGXDO SRSXODWLRQ D WUDQVDFWLRQ D
SURMHFW RU DQ RUJDQL]DWLRQ WKHLU QDWXUH DV ZHOO DV WKHPDJQLWXGH RI LWV JHQHUDWHG HIIHFWV 7KLV DVSHFW OHW WR WKH
FUHDWLRQRIULVNWD[RQRP\¶¶
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 6\VWHPLFYLVLRQUHJDUGLQJULVNFODVVLILFDWLRQLQFRPPXQLFDWLRQPDQDJHPHQW
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WKH PDQDJHULDO SROLFLHV LQ WKH ILHOG RI RUJDQL]DWLRQDO FRPPXQLFDWLRQ PXVW EH DGDSWHG SHULRGLFDOO\ WR WKH QHZ



















SURGXFW GDWD FRPPXQLFDWHG E\ WUDGLWLRQDO RU RFFDVLRQDO VXSSOLHUV $W WKH VDPH WLPH DFFRUGLQJ WR WKH WDUJHW
DXGLHQFH WKH LQIRUPDWLRQFRQVXPHUZHQHHG WRGHILQH WKHPRVWDSSURSULDWHFRPPXQLFDWLRQSROLFLHV$W VWUDWHJLF





V\VWHP RI PRQLWRULQJ WKH UHVSHFWLYH SURFHVV ,W LV QRW DQ HDV\ HQGHDYRXU DQG LW PXVW WDNH LQWR DFFRXQW WKH
SHUIRUPDQFH LQGLFDWRUV RI FRPPXQLFDWLRQ 7KXV ZH PXVW HOLPLQDWH WKH KDELW RI QDPLQJ WKH OLPLWDWLRQV RI





% 5LVNV LQ SURMHFWLQJ FRPPXQLFDWLRQ WR LQFOXGH WKH ULVNV FDXVHG E\ SUHYLVLRQV RI VSHFLILFDWLRQV LQ
FRPPXQLFDWLRQDQGWKHULVNVRIGHILQLQJWKHUHVRXUFHV
% 5LVNV LQ PDQDJLQJ FRPPXQLFDWLRQ DQG WKLV FDWHJRU\ LQFOXGHV WKH EDG H[HFXWLRQ RI FRPPXQLFDWLRQ





GHVFULSWLYH LQ FKDUDFWHU DQG QRUPDWLYH IRU WKH GHFLVLRQ PDNHUV DQG RSHUDWRUV XQGHUOLQLQJ E\ LWV FRQWHQW WKRVH
HOHPHQWV RU IXQFWLRQV WKDW FDQ JHQHUDWH ULVN VLWXDWLRQV LQ SUHGLFWLQJ RU GHYHORSLQJ WKH YHU\ SURFHVV:H QHHG WR










































FRPSRQHQWV LQRUGHU WRGHYHORS WKHNQRZOHGJH LQ WKH ILHOG7KHDXWKRU¶V LQWHQWLRQ IRUD UHODWLYHO\ VKRUWSHULRGRI
WLPHLVWRLQLWLDWHDVHULHVRIGHEDWHVRYHUWKHWKHPHSHUIRUPLQJDVLJQLILFDQWLQYHVWLJDWLRQRQWKHSHUFHSWLRQRIWKH











+$ &RPPXQLFDWLRQ LQ 5RPDQLD LV QRW DSSURDFKHG DV D IXQGDPHQWDO HYHQW IRU WKH FRPSDQ\ FUHDWHG DQG
H[SORLWHGV\VWHPLFDOO\ ±LQYHVWLJDWHGE\TXHVWLRQVZLWKPXOWLSOHDQVZHUV
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$OO WKH ZRUN K\SRWKHVLV PHQWLRQHG EHIRUH KDYH EHHQ YDOLGDWHG E\ WKH LQTXLU\ DQG WKH SUREOHP RI ULVN




7KHFRQVHTXHQFHVRIXQZDQWHGHYHQWVDUHJHQHUDOO\FRXQWHUSURGXFWLYHFDXVLQJHFRQRPLF ORVV ODFNRI FRPIRUW
WUDXPD FUHDWLQJ VRFLDO SUREOHPV 7KH FDWHJRU\ RI VSHFLILF DFWLRQV IRU WKH ULVN PDQDJHPHQW LQ RUJDQL]DWLRQDO
FRPPXQLFDWLRQKDVFRQVHTXHQFHVRQWKHOHYHORIDVVXPLQJVRFLDOUHVSRQVLELOLW\E\WKHPDQDJHUV
7KLV SDSHU EDVHGRQ D WKHRUHWLFDO UHVHDUFK RQ FDWHJRU\ WD[RQRP\SURSRVHV DQRULJLQDO V\VWHPLF DSSURDFK WKDW
SRLQWVRXWWKHIDFWRUVDQGFDWHJRULHVRIULVNVLQRUJDQL]DWLRQDOFRPPXQLFDWLRQPDNLQJDFODVVLILFDWLRQDFFRUGLQJWR
WKHMXVWLILHGFULWHULDDQGFRQVLGHUDWLRQV
7KH LQYHVWLJDWLRQ DFFRPSOLVKHG RQ D UHSUHVHQWDWLYH VDPSOH JURXS IRU 0XUH܈ &RXQW\ UHYHDOV WKH OHYHO RI
NQRZOHGJH DQG SUDFWLFDO FRQFHUQV RI WKH WRS PDQDJHUV ZLWKLQ WKH FRPPHUFLDO FRPSDQLHV LQ WKH PDQDJHPHQW RI
RUJDQL]DWLRQDO FRPPXQLFDWLRQ SRLQWLQJ RXW WKH IDFW WKDW WKHUH LV D ODFN RI NQRZOHGJH ODFN RI FRPPLWPHQW DQG
UHVSRQVLELOLW\UHJDUGLQJWKHUHVSHFWLYHSURFHVV
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